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EXHIBIT 5 

 

 

 Proposed new text is underlined.  Deleted text is [bracketed].  

 

NASDAQ Stock Market Rules 

Equity Rules 

 

*  *  *  *  * 

4703. Order Attributes. 

As described in Rule 4702, the following Order Attributes may be assigned to those 

Order Types for which they are available. 

 

(a) Time-in-Force 

The "Time-in-Force" assigned to an Order means the period of time that the Nasdaq 

Market Center will hold the Order for potential execution. Participants specify an Order's 

Time-in-Force by designating a time at which the Order will become active and a time at 

which the Order will cease to be active. The available times for activating Orders are:  

• The time of the Order's receipt by the Nasdaq Market Center; 

• the Nasdaq Opening Cross (or 9:30 a.m. ET in the case of a security for which no 

Nasdaq Opening Cross occurs); 

• Market Hours, beginning after the completion of the Nasdaq Opening Cross (or at 9:30 

a.m. ET in the case of a security for which no Nasdaq Opening Cross occurs); 

• the Nasdaq Closing Cross (or the end of Market Hours in the case of a security for 

which no Nasdaq Closing Cross occurs); 

• 8:00 a.m. ET, in the case of an Order using the SCAN or RTFY routing strategy that is 

entered prior to 8:00 a.m. ET; 

• the beginning of the Display-Only Period, in the case of a security that is the subject of 

a trading halt and for which trading will resume pursuant to a halt cross; and 

• the resumption of trading, in the case of a security that is the subject of a trading halt 

and for which trading resumes without a halt cross. 

The available times for deactivating Orders are: 

• "Immediate" (i.e., immediately after determining whether the Order is marketable); 

• the end of Market Hours; 
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• the end of System Hours; 

• one year after entry; or 

• a specific time identified by the Participant; provided, however, that an Order 

specifying an expire time beyond the current trading day will be cancelled at the end of 

the current trading day. 

Notwithstanding the Time-in-Force originally designated for an Order, a Participant may 

always cancel an Order after it is entered. 

The following Times-in-Force are referenced elsewhere in Nasdaq's Rules by the 

designations noted below 

(1) – (6) No Change.  

(7) A Participant entering an Order using the SCAN or RTFY routing strategy prior to 

8:00 a.m. ET may designate the Order to activate upon entry, or at 8:00 a.m. ET.[ The 

latter option may be referred to as “ESCN”.] 

(b) – (l) No change. 

*  *  *  *  * 


